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EDGAR FUNCTIONS

232.501 Modular submissions and segmented
filings.

232.600—232.899 [Reserved]

TRANSITION TO ELECTRONIC FILING

232.901 Division of Corporation Finance
EDGAR transition.

232.902 Division of Investment Management
EDGAR transition.

232.903 Division of Investment Management
electronic submissions during transition.

AUTHORITY: 15 U.S.C. 77f, 77g, 77h, 77j,
77s(a), 77sss(a), 78c(b), 78l, 78m, 78n, 78o(d),
78w(a), 78ll(d), 79t(a), 80a–8, 80a–29, 80a–30 and
80a–37.

SOURCE: 58 FR 14670, Mar. 18, 1993, unless
otherwise noted.

GENERAL

§ 232.10 Application of part 232.
(a) This part, in conjunction with the

EDGAR Filer Manual and the elec-
tronic filing provisions of applicable
rules, regulations and forms, shall gov-
ern the electronic submission of docu-
ments filed or otherwise submitted to
the Commission and shall be control-
ling for an electronic format document
in the manner and respects provided in
this part.

(b) A Form ID (§§ 239.63, 249.446,
259.602, 269.7 and 274.402 of this chap-
ter), the uniform application for access
codes to file on EDGAR, shall be filed
by each registrant, third party, or
agent prior to becoming subject to
mandated electronic filing.

NOTE: It is strongly urged that Forms ID
be submitted to the Commission between
three and six months prior to becoming sub-
ject to mandated electronic filing.

§ 232.11 Definition of terms used in
part 232.

Unless otherwise specifically pro-
vided, the terms used in Regulation S–
T (part 232 of this chapter) have the
same meanings as in the federal securi-
ties laws and the rules, regulations and
forms promulgated thereunder. In addi-
tion, the following definitions of terms
apply specifically to electronic format
documents and shall apply wherever
they appear in laws, rules, regulations
and forms governing such documents,
unless the context otherwise specifies:

(a) Business development company. The
term business development company has

the meaning set forth in section
2(a)(48) of the Investment Company
Act.

(b) Direct transmission. The term direct
transmission means the transmission of
one or more electronic submissions via
a telephonic communication session.

(c) EDGAR. The term EDGAR (Elec-
tronic Data Gathering, Analysis, and
Retrieval) means the computer system
for the receipt, acceptance, review and
dissemination of documents submitted
in electronic format.

(d) EDGAR Filer Manual. The term
EDGAR Filer Manual means the current
version of the manual prepared by the
Commission setting out the technical
format requirements for an electronic
submission.

NOTE: See Rule 301 of Regulation S–T
(§ 232.301).

(e) Electronic filer. The term electronic
filer means a person or an entity that
submits filings electronically pursuant
to Rules 101, 901, 902 or 903 of Regula-
tion S–T (§§ 232.101, 232.901, 232.902 or
232.903, respectively).

(f) Electronic filing. The term elec-
tronic filing means a document filed
under the federal securities laws that
is transmitted or delivered to the Com-
mission in electronic format.

(g) Electronic format. The term elec-
tronic format means the computerized
format of a document prepared in ac-
cordance with the EDGAR Filer Man-
ual.

(h) Electronic submission. The term
electronic submission means any docu-
ment, such as a filing, correspondence,
or modular submission, or any discrete
set of documents, transmitted or deliv-
ered to the Commission in electronic
format.

(i) Exchange Act. The term Exchange
Act means the Securities Exchange Act
of 1934.

(j) Header information. The term head-
er information means information des-
ignated by the EDGAR Filer Manual to
precede the text of each electronic sub-
mission and document submitted
therewith via EDGAR that identifies
characteristics of the submission and
documents in order to facilitate elec-
tronic processing by the EDGAR sys-
tem.
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(k) Investment Company Act. The term
Investment Company Act means the In-
vestment Company Act of 1940.

(l) Modular submission. The term mod-
ular submission means an electronic
submission that contains one or more
documents, or portions of a document,
submitted for storage in the non-public
EDGAR data storage area for purposes
of subsequent inclusion in one or more
electronic filings pursuant to Rule
501(a) of Regulation S–T (§ 232.501(a)).

(m) Official filing. The term official fil-
ing means a microfiche copy, prepared
in compliance with the Commission’s
administrative regulations and other
requirements, of a registration state-
ment, report or other document filed
under the federal securities laws, re-
gardless of filing medium and exclusive
of header information, tags and any
other technical information required in
an electronic filing.

(n) Original. The term original, when
used or implied in the securities laws,
rules, regulations or forms, includes
the writing itself or any counterpart
intended to have the same effect by a
person executing or issuing it. If data
are stored in a computer or similar de-
vice, any printout or other output
readable by sight, shown to reflect the
data accurately, is an original.

(o) Paper format. The term paper for-
mat means a paper document.

(p) Phase-in date. The term phase-in
date means the date established by the
Commission on and after which a reg-
istrant is required to submit filings
electronically pursuant to Rule 101 of
Regulation S–T (§ 232.101).

(q) Public Utility Act. The term Public
Utility Act means the Public Utility
Holding Company Act of 1935.

(r) Registrant. The term registrant
means an issuer of securities for which
a Securities Act registration statement
is required to be filed and/or an issuer
of securities with respect to which an
Exchange Act registration statement
or report is required to be filed and/or
an investment company required to file
an Investment Company Act registra-
tion statement or report.

(s) Securities Act. The term Securities
Act means the Securities Act of 1933.

(t) Segmented Filing. The term seg-
mented filing means an electronic for-
mat document assembled from seg-

ments previously submitted to the non-
public EDGAR data storage for one-
time inclusion in an electronic filing
pursuant to Rule 501(b) of Regulation
S–T (§ 232.501(b)).

(u) Tag. The term tag means an iden-
tifier that highlights specific informa-
tion to EDGAR that is in the format
required by the EDGAR Filer Manual.

(v) Third party filer. The term third
party filer means any person or entity
that files documents with the Commis-
sion with respect to another entity.

(w) Trust Indenture Act. The term
Trust Indenture Act means the Trust In-
denture Act of 1939.

§ 232.12 Business hours of the Commis-
sion.

(a) General. The principal office of the
Commission, at 450 Fifth Street, NW.,
Washington, DC 20549, is open each day,
except Saturdays, Sundays, and federal
holidays, from 9 a.m. to 5:30 p.m., East-
ern Standard Time or Eastern Daylight
Saving Time, whichever is currently in
effect, provided that hours for the filing
of documents pursuant to the Acts or
the rules and regulations thereunder
are as set forth in paragraphs (b) and
(c) of this section.

(b) Submissions made in paper or on
magnetic tape or diskette. Paper docu-
ments filed with or otherwise furnished
to the Commission, as well as elec-
tronic filings and submissions on mag-
netic tape or diskette under cover of
Form ET (§§ 239.62, 249.445, 259.601, 269.6
and 274.401 of this chapter), may be
submitted to the Commission each day,
except Saturdays, Sundays and federal
holidays, from 8 a.m. to 5:30 p.m., East-
ern Standard Time or Eastern Daylight
Saving Time, whichever is currently in
effect. Submissions on magnetic tape
or diskette may be filed either at the
address indicated in paragraph (a) of
this section, or at the Commission’s
Operations Center, 6432 General Green
Way, Alexandria, VA 22312–2413.

(c) Submissions by Direct Transmission.
Electronic filings and other documents
may be submitted by direct trans-
mission to the Commission each day,
except Saturdays, Sundays and federal
holidays, from 8 a.m. to 10 p.m., East-
ern Standard Time or Eastern Daylight
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Saving Time, whichever is currently in
effect.

[58 FR 14670, Mar. 18, 1993; 58 FR 21349, Apr.
21, 1993, as amended at 59 FR 67761, Dec. 30,
1994]

§ 232.13 Date of filing; adjustment of
filing date.

(a) General. (1) Except as provided in
paragraph (b) of this section, the busi-
ness day on which a filing is received
by the Commission shall be the date of
filing thereof, if:

(i) All requirements of the Acts and
rules applicable to such filing have
been complied with;

(ii) The filing conforms to the appli-
cable technical standards regarding
electronic format in the EDGAR Filer
Manual; and

(iii) With respect to Securities Act
filings, the required fee payment has
been confirmed, provided that the fail-
ure to pay an insignificant amount of
the fee at the time of the filing, as a re-
sult of a bona fide error, shall not affect
the date of filing.

(2) If the conditions of paragraph
(a)(1) of this section are otherwise sat-
isfied, all filings submitted by direct
transmission commencing on or before
5:30 p.m. Eastern Standard Time or
Eastern Daylight Saving Time, which-
ever is currently in effect, shall be
deemed filed on the same business day,
and all filings submitted by direct
transmission commencing after 5:30
p.m. Eastern Standard Time or Eastern
Daylight Saving Time, whichever is
currently in effect, shall be deemed
filed as of the next business day.

(3) Notwithstanding paragraph (a)(2)
of this section, any registration state-
ment or any post-effective amendment
thereto filed pursuant to Rule 462(b)
(§ 230.462(b) of this chapter) by direct
transmission commending on or before
10 p.m. Eastern Standard Time or East-
ern Daylight Savings Time, whichever
is currently in effect, shall be deemed
filed on the same business day.

NOTE: Electronic filings that have an auto-
matic or immediate effective date must be
deemed filed, as provided in paragraph (a) of
this section, before any waiting period for
automatic effectiveness commences or before
the filing becomes immediately effective,
whichever applies.

(b) Adjustment of the filing date. If an
electronic filer in good faith attempts
to file a document with the Commis-
sion in a timely manner but the filing
is delayed due to technical difficulties
beyond the electronic filer’s control,
the electronic filer may request an ad-
justment of the filing date of such doc-
ument. The Commission, or the staff
acting pursuant to delegated author-
ity, may grant the request if it appears
that such adjustment is appropriate
and consistent with the public interest
and the protection of investors.

(c) Payment of fees. Fees required
with respect to a filing that is submit-
ted electronically shall be paid in ac-
cordance with the procedures set forth
in Instructions for Filing Fees—Rule 3a
of the Commission’s Informal and
Other Procedures (§ 202.3a of this chap-
ter).

NOTE. All filing fees paid by electronic fil-
ers must be submitted to the lockbox deposi-
tory, as provided in Rule 3a, including those
pertaining to documents filed in paper pursu-
ant to a hardship exemption.

(d) Where the Commission’s rules,
schedules and forms provide that a doc-
ument may be ‘‘mailed for filing with
the Commission’’ at the same time it is
published, furnished, sent or given to
security holders or others, an elec-
tronic filer may file the document with
the Commission electronically before
or on the date the document is pub-
lished, furnished, sent or given, or if
such publication or distribution does
not occur on a business day of the
Commission, as soon as practicable on
the next business day. Any associated
time periods shall be calculated on the
basis of the publication or distribution
date (as applicable), and not on the
basis of the date of filing.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67761, Dec. 30, 1994; 60 FR 26618, May 17,
1995]

ELECTRONIC FILING REQUIREMENTS

§ 232.101 Mandated electronic submis-
sions and exceptions.

(a) Mandated electronic submissions. (1)
The following filings, including any re-
lated correspondence and supplemental
information, except as otherwise pro-
vided, shall be submitted in electronic
format:
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(i) Registration statements and
prospectuses filed pursuant to the Se-
curities Act (15 U.S.C. 77a, et seq.) or
registration statements filed pursuant
to Sections 12(b) or 12(g) of the Ex-
change Act (15 U.S.C. 78l(b) or (g));

(ii) Statements and applications filed
with the Commission pursuant to the
Trust Indenture Act (15 U.S.C. 77aaa, et
seq.), other than applications for ex-
emptive relief filed pursuant to Section
304(c) (15 U.S.C. 77ddd(c)) on Form T–4
(§ 269.4 of this chapter) and Section
310(b)(1)(ii) (15 U.S.C. 77jjj(b)(1)(ii)) of
that Act;

(iii) Statements, reports and sched-
ules filed with the Commission pursu-
ant to Sections 13, 14, or 15(d) of the
Exchange Act (15 U.S.C. 78m, n, and
o(d)), except Form 13F (§ 249.325 of this
chapter), provided that if a registrant’s
first mandated electronic filing would
be an annual report on Form 10–K
(§ 249.310 of this chapter) or Form 10–
KSB (§ 249.310b of this chapter) such an-
nual report may, at the option of the
registrant, be submitted in paper for-
mat;

(iv) Documents filed with the Com-
mission pursuant to Sections 8, 17, 20,
and 30 of the Investment Company Act
(15 U.S.C. 80a–8, 80a–17, 80a–20, and 80a–
29); provided, however that in no event
shall any submissions under Section
6(c), 8(f), or 17(g) of the Act (15 U.S.C.
80a–6(c), 80a–8(f), or 80a–17(g)) or docu-
ments related to applications for ex-
emptive relief under any section of the
Act, be made in electronic format; and

(v) Documents filed with the Com-
mission pursuant to the Public Utility
Act (15 U.S.C. 79a et seq.).

(2) The following amendments to fil-
ings, including any related correspond-
ence and supplemental information ex-
cept as otherwise provided, shall be
submitted as follows:

(i) Any amendment to a filing by or
relating to a registrant required to file
electronically, including any amend-
ment to a paper filing, shall be submit-
ted in electronic format;

(ii) The first electronic amendment
to a paper format Schedule 13D
(§ 240.13d–101 of this chapter) or Sched-
ule 13G (§ 240.13d–102 of this chapter)
shall restate the entire text of the
Schedule 13D or 13G (§ 240.13d–101 or
§ 240.13d–102 of this chapter), but pre-

viously filed paper exhibits to such
Schedules are not required to be re-
stated electronically. See Rule 102
(§ 232.102) regarding amendments to ex-
hibits previously filed in paper format.

(3) Supplemental information shall
be submitted in electronic format ex-
cept as provided in paragraph (c)(2) of
this section. The information shall be
stored in the non-public EDGAR data
storage area as correspondence. Sup-
plemental information that is submit-
ted in electronic format shall not be re-
turned.

NOTE: Failure to submit a required elec-
tronic filing pursuant to this paragraph (a),
as well as any required confirming electronic
copy of a paper filing made in reliance on a
hardship exemption, as provided in Rules 201
and 202 of Regulation S–T (§§ 232.201 and
232.202), will result in ineligibility to use
Forms S–2, S–3, S–8, F–2 and F–3 (see §§ 239.12,
239.13, 239.16b, 239.32 and 239.33 of this chap-
ter, respectively), restrict incorporation by
reference of the document submitted in
paper (see Rule 303 of Regulation S–T
(§ 232.303)), or toll certain time periods asso-
ciated with tender offers (see Rule 13e–
4(f)(12) (§ 240.13e–4(f)(12) of this chapter) and
Rule 14e–1(e) (§ 240.14e–1(e) of this chapter)).

(b) Permitted electronic submissions.
The following documents may be sub-
mitted to the Commission in electronic
format, at the option of the electronic
filer:

(1) Annual Reports to Security Hold-
ers furnished for the information of the
Commission pursuant to Rule 14a–3(c)
(§ 240.14a–3(c) of this chapter) and Rule
14c–3(b) (§ 240.14c–3(b) of this chapter);

(2) Notices of exempt solicitation fur-
nished for the information of the Com-
mission pursuant to Rule 14a–6(g)
(§ 240.14a–6(g) of this chapter) and no-
tices of exempt preliminary roll-up
communications furnished for the in-
formation of the Commission pursuant
to Rule 14a–6(n) (§ 240.14a–6(n) of this
chapter);

(3) Form 11–K (§ 249.311 of this chap-
ter). Registrants who satisfy their
Form 11–K filing obligations by filing
amendments to Forms 10–K or 10–KSB,
as provided by Rule 15d–21 (§ 240.15d–21
of this chapter), also may choose to file
such amendments in paper or elec-
tronic format;

(4) Forms 3, 4 and 5 (§§ 249.103, 249.104
and 249.105 of this chapter);
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(5) Form 144 (§ 239.144 of this chapter),
where the issuer of the securities is
subject to the reporting requirements
of Section 13 or 15(d) of the Exchange
Act (15 U.S.C. 78m or 78o(d), respec-
tively);

(6) Periodic reports and reports with
respect to issuances of primary obliga-
tions filed by the International Bank
for Reconstruction and Development
pursuant to Section 15(a) of the
Bretton Woods Agreements Act [22
U.S.C. 286k–1(a)] and part 285 of Title 17
of the Code of Federal Regulations;

(7) Reports on Form 13F (§ 249.325 of
this chapter), filed with the Commis-
sion by institutional investment man-
agers as required by Section 13(f)(1) (15
U.S.C. 78m(f)(1)) of, and Rule 13f–1
(§ 240.13f–1 of this chapter) under, the
Exchange Act on magnetic tape in the
format described in Form 13F-E
(§ 249.326 of this chapter); and

(8) Exhibits to Form N-SAR (§ 274.101
of this chapter), except that the Finan-
cial Data Schedule required under Rule
483 under the Securities Act of 1933
(§ 230.483 of this chapter) shall be filed
in electronic format.

(c) Documents to be submitted in paper
only. The following shall not be sub-
mitted in electronic format:

(1)(i) Confidential treatment requests
and the information with respect to
which confidential treatment is re-
quested;

(ii) Preliminary proxy materials and
information statements with respect to
a matter specified in Item 14 of Sched-
ule 14A (§ 240.14a–101 of this chapter) for
which confidential treatment has been
requested in the manner prescribed by
Rule 14a–6(e)(2) (§ 240.14a–6(e)(2) of this
chapter) or Rule 14c–5(d)(2) (§ 240.14c–
5(d)(2) of this chapter);

(2) Supplemental information, if the
submitter requests that the informa-
tion be protected from public disclo-
sure under the Freedom of Information
Act (5 U.S.C. 552) pursuant to a request
for confidential treatment under Rule
83 (§ 200.83 of this chapter) or if the sub-
mitter requests that the information
be returned after staff review and the
information is of the type typically re-
turned by the staff pursuant to Rule
418(b) of Regulation C (§ 230.418(b) of
this chapter) or Rule 12b–4 of Regula-
tion 12B (§ 240.12b–4 of this chapter);

(3) Shareholder proposals and all re-
lated correspondence submitted pursu-
ant to Rule 14a–8 of the Exchange Act
(§ 240.14a–8 of this chapter);

(4) No-action and interpretive letter
requests (§ 200.81 of this chapter and 15
U.S.C. 78l(h));

(5) Form SR (§ 239.61 of this chapter);
(6) Applications for exemptive relief

filed pursuant to Sections 304(d), 310(b)
and 310(b)(1)(ii) of the Trust Indenture
Act and applications under Section
304(c) of that Act on Form T–4;

(7) Filings related to offerings ex-
empt from registration under the Secu-
rities Act of 1933, including filings
made pursuant to Regulation A
(§§ 230.251–230.264 of this chapter), Regu-
lation B (§§ 230.300–230.346 of this chap-
ter), Regulation D (§§ 230.501–508 of this
chapter) Regulation E (§§ 230.601–
230.610a of this chapter) and Regulation
F (§§ 230.651–230.656 of this chapter), as
well as filings on Form 144 (§ 239.144 of
this chapter) where the issuer of the se-
curities is not subject to the reporting
requirements of Section 13 or 15(d) of
the Exchange Act (15 U.S.C. 78m or
78o(d), respectively);

(8) Promotional and Sales Material
submitted pursuant to Securities Act
Industry Guide 5 (§ 229.801(e) of this
chapter) or otherwise supplementally
furnished for review by the staff of the
Division of Corporation Finance; and
sales literature submitted under Rule
24b–2 of the Investment Company Act
(§ 270.24b–2 of this chapter);

(9) Documents and symbols in a for-
eign language (see Rule 306 of Regula-
tion S–T (§ 232.306));

(10) Exchange Act filings submitted
to the Division of Market Regulation;

(11) Documents relating to investiga-
tions and litigation submitted pursu-
ant to the Subpart D of Part 201 of this
chapter;

(12) Submissions under Sections 6(c),
8(f), 17(g), and 33 of the Investment
Company Act (15 U.S.C. 80a–6(c), 80a–
8(f), 80a–17(g), and 80a–32) and docu-
ments related to applications for ex-
emptive relief under any section of the
Act;

(13) Annual Reports to Security Hold-
ers furnished by Public Utility Holding
Companies under Exhibit A to Form
U5S (§ 259.5s of this chapter) or under
rule 29 (§ 250.29 of this chapter);

VerDate 13-JUN-97 09:30 Jun 14, 1997 Jkt 174049 PO 00000 Frm 00600 Fmt 8010 Sfmt 8010 E:\CFR\174049.054 174049



601

Securities and Exchange Commission § 232.102

(14) Reports to State Commissions, if
furnished by Public Utility Holding
Companies under Exhibit E to Form
U5S (§ 259.5s of this chapter);

(15) Maps furnished by Public Utility
Holding Companies under Exhibits E to
Forms U5B and U–1 (§§ 259.5b and 259.101
of this chapter).

(16) Form F–6 (§ 239.36 of this chap-
ter);

(17) Annual reports filed with the
Commission by indenture trustees pur-
suant to Section 313 of the Trust Inden-
ture Act (15 U.S.C. 77mmm);

(18) Applications for an exemption
from Exchange Act reporting obliga-
tions filed pursuant to Section 12(h) of
the Exchange Act (15 U.S.C. 78l(h)); and

(19) Written information concerning
employee benefit plans required to be
filed with the Commission pursuant to
Rule 16b–3(b)(2)(ii) of the Exchange Act
(§ 240.16b–3(b)(2)(ii) of this chapter).

[58 FR 14670, Mar. 18, 1993; 58 FR 26383, May
3, 1993, as amended at 59 FR 67761, Dec. 30,
1994; 60 FR 32824, June 23, 1995; 60 FR 57684,
Nov. 17, 1995; 61 FR 67202, Dec. 20, 1996]

EFFECTIVE DATE NOTE: At 61 FR 67202, Dec.
20, 1996, § 232.101 is amended by removing
paragraph (c)(7) and redesignating para-
graphs (c)(8) through (c)(20) as paragraphs
(c)(7) through (c)(19), effective May 5,
1997.For the convenience of the user, the su-
perseded text is set forth as follows:

§ 232.101 Mandated electronic submissions
and exceptions.

* * * * *

(c) * * *
(7)Filings made with the Commission’s Re-

gional or District Offices;

* * * * *

§ 232.102 Exhibits.
(a) Exhibits to an electronic filing

that have not previously been filed
with the Commission shall be filed in
electronic format, absent a hardship
exemption. Previously filed exhibits,
whether in paper or electronic format,
may be incorporated by reference into
an electronic filing to the extent per-
mitted by § 228.10(f) and § 229.10(d) of
this chapter, Rule 411 under the Securi-
ties Act (§ 230.411 of this chapter), Rule
12b–23 or 12b–32 under the Exchange
Act (§ 240.12b–23 or § 240.12b–32 of this

chapter), Rule 22 under the Public Util-
ity Holding Company Act (§ 250.22 of
this chapter), Rules 0–4, 8b–23, and 8b–
32 under the Investment Company Act
(§ 270.0–4, § 270.8b–23 and § 270.8b–32 of
this chapter) and Rule 303 of Regula-
tion S–T (§ 232.303). An electronic filer
may, at its option, restate in electronic
format an exhibit incorporated by ref-
erence that originally was filed in
paper format.

Note to paragraph a: Exhibits to a Com-
mission schedule filed pursuant to Section 13
or 14(d) of the Exchange Act may be filed in
paper under cover of Form SE where such ex-
hibits previously were filed in paper (prior to
a registrant’s becoming subject to mandated
electronic filing or pursuant to a hardship
exemption) and are required to be refiled
pursuant to the schedule’s general instruc-
tions. See Rule 311(b) of Regulation S–T (17
CFR 232.311(b)).

(b) Amendments to all exhibits shall
be filed in electronic format, absent a
hardship exemption.

(c) Notwithstanding any other provi-
sion of this section, an electronic filer
shall, upon amendment, restate in elec-
tronic format its articles of incorpora-
tion, by-laws or investment advisory
agreement (in the case of a registered
investment company or a business de-
velopment company).

(d) Each electronic filing requiring
exhibits shall contain an exhibit index,
which should immediately precede the
exhibits filed with the document. The
index shall list each exhibit filed.
Whenever an exhibit is filed in paper
pursuant to a temporary or continuing
hardship exemption, the letter ‘‘P’’
shall be placed next to the listed ex-
hibit in the exhibit index to reflect
that the exhibit was filed in paper pur-
suant to such exemption. Whenever an
electronic confirming copy of an ex-
hibit is filed pursuant to a temporary
hardship exemption, the electronic
filer shall place the designation ‘‘CE’’
next to the listed exhibit in the exhibit
index.

(e) Notwithstanding the provisions of
paragraphs (a) through (d) of this sec-
tion, after the date which is three
years following a registrant’s phase-in
date, any incorporation by reference by
a registered investment company or a
business development company shall
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relate only to documents which have
been filed in electronic format, unless:

(1) The document has been filed in
paper pursuant to a hardship exemp-
tion (§§ 232.201 and 232.202 of this chap-
ter) and any required confirming copy
has been submitted or

(2) The document is an exhibit, filed
in paper in accordance with applicable
rules, to Form N–SAR being incor-
porated by reference only into another
Form N–SAR filing.

(f) Persons submitting filings elec-
tronically under the Public Utility Act
shall not be subject to paragraph (c) of
this section.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67762, Dec. 30, 1994; 60 FR 32824, June 23,
1995]

§ 232.103 Liability for transmission er-
rors or omissions in documents
filed via EDGAR.

An electronic filer shall not be sub-
ject to the liability and anti-fraud pro-
visions of the federal securities laws
with respect to an error or omission in
an electronic filing resulting solely
from electronic transmission errors be-
yond the control of the filer, whether
transmission is by magnetic tape,
diskette, or direct transmission, where
the error or omission is corrected by
the filing of an amendment in elec-
tronic format as soon as reasonably
practicable after the electronic filer
becomes aware of the error or omis-
sion.

HARDSHIP EXEMPTIONS

§ 232.201 Temporary hardship exemp-
tion.

(a) If an electronic filer experiences
unanticipated technical difficulties
preventing the timely preparation and
submission of an electronic filing, the
electronic filer may file the subject fil-
ing, under cover of Form TH (§§ 239.65,
249.447, 259.604, 269.10 and 274.404 of this
chapter), in paper format no later than
one business day after the date on
which the filing was to be made.

(1) A microfiche copy of the paper
format document shall be the official
filing of the registrant for purposes of
the federal securities laws.

(2) The following legend shall be set
forth in capital letters on the cover
page of the paper format document:

IN ACCORDANCE WITH RULE 201 OF
REGULATION S–T, THIS (SPECI-
FY DOCUMENT) IS BEING FILED
IN PAPER PURSUANT TO A TEM-
PORARY HARDSHIP EXEMPTION

(3) Signatures to the paper format
document may be in typed form rather
than manual format. See Rule 302 of
Regulation S–T (§ 232.302). All other re-
quirements relating to paper format
filings shall be satisfied.

(4) If the exemption pertains to a doc-
ument filed pursuant to section 13(a) or
15(d) of the Exchange Act (15 U.S.C.
78m and 78o(d)) or section 30 of the In-
vestment Company Act and the paper
format document is filed in the manner
specified in paragraph (a) of this sec-
tion, the filing shall be deemed to have
been filed by its required due date.

NOTES: 1. Where a temporary hardship ex-
emption relates to an exhibit only, the paper
format exhibit shall be filed under cover of
Form SE (§§ 239.64, 249.444, 259.603, 269.8, and
274.403 of this chapter).

2. Filers unable to submit a report within
a prescribed time period because of elec-
tronic difficulties shall comply with the pro-
visions of this section and shall not use
Form 12b–25 (§ 249.322 of this chapter) as a no-
tification of late filing.

(b) An electronic format copy of the
filed paper format document shall be
submitted to the Commission within
six business days of filing the paper
format document. The electronic for-
mat version shall contain the following
statement in capital letters at the top
of the first page of the document:

THIS DOCUMENT IS A COPY OF THE
(SPECIFY DOCUMENT) FILED ON
(DATE) PURSUANT TO A RULE
201 TEMPORARY HARDSHIP EX-
EMPTION

NOTE: Failure to submit the confirming
electronic copy of a paper filing made in reli-
ance on the temporary hardship exemption,
as required in paragraph (b) of this section,
will result in ineligibility to use Forms S–2,
S–3, S–8, F–2 and F–3 (see §§ 239.12, 239.13,
239.16b, 239.32 and 239.33 of this section , re-
spectively), restrict incorporation by ref-
erence of the document submitted in paper
(see Rule 303 of Regulation S–T (§ 232.303)),
and toll certain time periods associated with
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tender offers (see Rule 13e–4(f)(12) (§ 240.13e–
4(f)(12) of this chapter) and Rule 14e–1(e)
(§ 240.14e–1(e) of this chapter).

§ 232.202 Continuing hardship exemp-
tion.

(a) An electronic filer may apply in
writing for a continuing hardship ex-
emption if all or part of a filing or
group of filings otherwise to be filed in
electronic format cannot be so filed
without undue burden or expense. Such
written application shall be made at
least ten business days prior to the re-
quired due date of the filing(s) or the
proposed filing date, as appropriate, or
within such shorter period as may be
permitted. The written application
shall contain the information set forth
in paragraph (b) of this section.

(1) The application shall not be
deemed granted until the applicant is
notified by the Commission or the
staff.

(2) If the Commission, or the staff
acting pursuant to delegated author-
ity, denies the application for a con-
tinuing hardship exemption, the elec-
tronic filer shall file the required docu-
ment in electronic format on the re-
quired due date or the proposed filing
date or such other date as may be per-
mitted.

(3) If the Commission, or the staff
acting pursuant to delegated author-
ity, determines that the grant of the
exemption is appropriate and consist-
ent with the public interest and the
protection of investors and so notifies
the applicant, the electronic filer shall
follow the procedures set forth in para-
graph (c) of this section.

(b) The request for the continuing
hardship exemption shall include, but
not be limited to, the following:

(1) The reason(s) that the necessary
hardware and software is not available
without unreasonable burden and ex-
pense;

(2) The burden and expense involved
to employ alternative means to make
the electronic submission; and/or

(3) The reasons for not submitting
electronically the document or group
of documents, as well as justification
for the requested time period.

(c) If the request is granted, the elec-
tronic filer shall submit the document
or group of documents for which the
continuing hardship exemption is

granted in paper format on the re-
quired due date specified in the appli-
cable form, rule or regulation, or the
proposed filing date, as appropriate.
The following legend shall be placed in
capital letters at the top of the cover
page of the paper format document(s):

IN ACCORDANCE WITH RULE 202 OF
REGULATION S–T, THIS (SPECI-
FY DOCUMENT) IS BEING FILED
IN PAPER PURSUANT TO A CON-
TINUING HARDSHIP EXEMPTION

(d) If a continuing hardship exemp-
tion is granted for a limited time pe-
riod, the grant may be conditioned
upon the filing of the document or
group of documents that is the subject
of the exemption in electronic format
upon the expiration of the period for
which the exemption is granted.

NOTE: Where a continuing hardship exemp-
tion is granted with respect to an exhibit
only, the paper format exhibit shall be filed
under cover of Form SE (§§ 239.64, 249.444,
259.603, 269.8 and 274.403 of this chapter).

PREPARATION OF ELECTRONIC
SUBMISSIONS

§ 232.301 EDGAR Filer Manual.
Electronic filings shall be prepared in

the manner prescribed by the EDGAR
Filer Manual, promulgated by the
Commission, which sets out the tech-
nical formatting requirements for elec-
tronic submissions. The March 1997 edi-
tion of the EDGAR Filer Manual:
Guide for Electronic Filing with the
U.S. Securities and Exchange Commis-
sion (Release 5.20) is incorporated into
the Code of Federal Regulations by ref-
erence, which action was approved by
the Director of the Federal Register in
accordance with 5 U.S.C. 552(a) and 1
CFR Part 51. Compliance with the re-
quirements found therein is essential
to the timely receipt and acceptance of
documents filed with or otherwise sub-
mitted to the Commission in electronic
format. Paper copies of the EDGAR
Filer Manual may be obtained at the
following address: Public Reference
Room, U.S. Securities and Exchange
Commission, Mail Stop 1–2, 450 5th
Street, N.W., Washington, D.C. 20549.
They also may be obtained from Dis-
closure Incorporated by calling (800)
638–8241. Electronic format copies are
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available through the EDGAR elec-
tronic bulletin board. Information on
becoming an EDGAR E-mail/electronic
bulletin board subscriber is available
by contacting CompuServe Inc. at (800)
848–8199.Copies may be inspected at the
Office of the Federal Register, Suite
700, 800 North Capitol Street, N.W.,
Washington, D.C.

[62 FR 8878, Feb. 27, 1997; 62 FR 13821, Mar. 24,
1997]

§ 232.302 Signatures.
(a) Signatures to or within any elec-

tronic submission shall be in typed
form rather than manual format. When
used in connection with an electronic
filing, the term ‘‘signature’’ means an
electronic entry in the form of a mag-
netic impulse or other form of com-
puter data compilation of any letter or
series of letters comprising a name, ex-
ecuted, adopted or authorized as a sig-
nature.

(b) Each signatory to an electronic
filing shall manually sign a signature
page or other document authenticat-
ing, acknowledging or otherwise adopt-
ing his or her signature that appears in
typed form within the electronic filing.
Such document shall be executed be-
fore or at the time the electronic filing
is made and shall be retained by the
filer for a period of five years. Upon re-
quest, an electronic filer shall furnish
to the Commission or its staff a copy of
any or all documents retained pursuant
to this section.

(c) Where the Commission’s rules re-
quire a registrant to furnish to a na-
tional securities exchange or national
securities association paper copies of a
document filed with the Commission in
electronic format, signatures to such
paper copies may be in typed form.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67762, Dec. 30, 1994]

§ 232.303 Incorporation by reference.
(a) The following documents shall

not be incorporated by reference into
an electronic filing:

(1) Any document filed in paper in
violation of mandated electronic filing
requirements;

(2) Any document filed in paper pur-
suant to a temporary hardship exemp-
tion for which a required confirming

electronic copy has not been submit-
ted.

(3) For a registered investment com-
pany or a business development com-
pany making an electronic submission
more than three years after its phase-
in date, documents that have not been
filed in electronic format, unless:

(i) The document has been filed in
paper pursuant to a hardship exemp-
tion (§§ 232.201 and 232.202 of this chap-
ter) and any required confirming copy
has been submitted or

(ii) The document is an exhibit, filed
in paper in accordance with applicable
rules, to Form N–SAR being incor-
porated by reference into another
Form N–SAR filing.

(4) Any Financial Data Schedule re-
quired under Rule 483 under the Securi-
ties Act of 1933 (§ 230.483 of this chap-
ter).

(b) If any portion of the annual or
quarterly report to security holders is
incorporated by reference into any
electronic filing, such portion of the
annual or quarterly report to security
holders shall be filed in electronic for-
mat as an exhibit to the filing, as re-
quired by Item 601(b)(13) of Regulation
S–K (§ 229.601(b)(13) of this chapter) and
Item 601(b)(13) of Regulation S–B
(§ 228.601(b)(13) of this chapter).

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67762, Dec. 30, 1994]

§ 232.304 Graphic, image and audio
material.

(a) If a filer includes graphic, image
or audio material in a document deliv-
ered to investors and others that can-
not be reproduced in an electronic fil-
ing, the electronically filed version of
that document shall include a fair and
accurate narrative description, tabular
representation or transcript of the
omitted material. Such descriptions,
representations or transcripts may be
included in the text of the electronic
filing at the point where the graphic,
image or audio material is presented in
the delivered version, or they may be
listed in an appendix to the electronic
filing. Immaterial differences between
the delivered and electronically filed
versions, such as pagination, color,
type size or style, or corporate logo
need not be described.
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(b)(1) The graphic, image and audio
material in the version of a document
delivered to investors and others shall
be deemed part of the electronic filing
and subject to the liability and anti-
fraud provisions of the federal securi-
ties laws.

(2) Narrative descriptions of graphic
and image material appearing in an
electronic filing or appendix thereto
also shall be deemed part of the filing.
However, to the extent such descrip-
tions represent a good faith effort to
fairly and accurately describe omitted
graphic and image material, they shall
not be subject to the liability and anti-
fraud provisions of the federal securi-
ties laws.

(c) An electronic filer shall retain for
a period of five years a copy of each
publicly distributed document, in the
format used, that contains graphic,
image or audio material where such
material is not included in the version
filed with the Commission. The five-
year period shall commence as of the
filing date, or the date that appears on
the document, whichever is later. Upon
request, an electronic filer shall fur-
nish to the Commission or its staff a
copy of any or all of the documents
contained in the file.

(d) The performance graph that is to
appear in registrant proxy and infor-
mation statements relating to annual
meetings of security holders (or special
meetings or written consents in lieu of
such meetings) at which directors will
be elected, as required by Item 402(l) of
Regulation S–K (§ 229.402(l) of this chap-
ter), shall be furnished to the Commis-
sion in connection with an electronic
filing by presenting the data in tabular
or chart form within the electronic fil-
ing, in compliance with the formatting
requirements of the EDGAR Filer Man-
ual. Registrants also shall submit sup-
plementally a paper copy of the per-
formance graph to their Branch Chief
in the Division of Corporation Finance.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67762, Dec. 30, 1994; 61 FR 24655, May 15,
1996]

§ 232.305 Number of characters per
line; tabular and columnar informa-
tion.

The narrative portion of a document
shall not exceed 80 characters per line,

including blank spaces, and shall not
be presented in multi-column news-
paper format. Non-narrative informa-
tion (e.g., financial statements) may be
presented in tabular or columnar for-
mat and may exceed 80 positions only
if it is tagged as specified in the
EDGAR Filer Manual. In no event shall
information presented in tabular or co-
lumnar format exceed 132 positions
wide.

§ 232.306 Foreign language documents
and symbols.

(a) Foreign language documents shall
not be filed with the Commission in
electronic format. A fair and accurate
English translation of any required
document shall be filed. A written rep-
resentation to that effect shall be in-
cluded in the English translation docu-
ment and the representation shall be
signed by a designated officer in the
manner set forth in Rule 302 of Regula-
tion S–T (§ 232.302). Upon request, any
foreign language document otherwise
required to be filed shall be provided to
the Commission or the staff.

NOTE: With respect to submission of an
electronic filer’s latest annual budget re-
quired to be filed as Exhibit B in Form 18
(§ 249.218 of this chapter) or as Exhibit (c) in
Form 18–K (§ 249.318 of this chapter), for for-
eign governments and political subdivisions
thereof, if an English version of such filer’s
last annual budget as presented to its legis-
lative body has been prepared, it shall be
filed electronically. If no such version has
been prepared, the budget need not be filed,
but shall be provided to the Commission
upon request.

(b) Foreign currency denominations
shall be expressed in words or letters in
the English language rather than rep-
resentative symbols.

[58 FR 14670, Mar. 18, 1993; 58 FR 21349, Apr.
21, 1993, as amended at 59 FR 67762, Dec. 30,
1994]

§ 232.307 Bold face type; red ink.
Provisions requiring presentation of

information in bold face type or in red
ink shall be satisfied in an electronic
format document by presenting such
information in capital letters.

§ 232.308 Type size and font; legibility.
Provisions relating to type size, font

and other legibility requirements shall
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not apply to electronic format docu-
ments.

§ 232.309 Paper size; binding; sequen-
tial numbering; number of copies.

(a) Requirements as to paper size,
binding, and sequential page number-
ing shall not apply to electronic format
documents.

(b) An electronic format document,
submitted in the manner prescribed by
the EDGAR Filer Manual, shall satisfy
any requirement that more than one
copy of such document be filed with or
provided to the Commission.

§ 232.310 Marking changed material.
Provisions requiring the marking of

changed materials shall be satisfied by
inserting the tag < R > before and the
tag < /R > following a paragraph con-
taining changed material. Financial
statements and notes thereto need not
be marked for changed material.

[58 FR 14670, Mar. 18, 1993; 58 FR 21509, Apr.
21, 1993]

§ 232.311 Documents submitted in
paper under cover of Form SE.

Form SE (§§ 239.64, 249.444, 259.603,
269.8, and 274.403 of this chapter) shall
be filed as a paper cover sheet to the
following documents submitted to the
Commission in paper:

(a) Exhibits filed in paper pursuant
to a hardship exemption shall be filed
under cover of Form SE. See Rules 201
and 202 of Regulation S–T (§§ 232.201 and
232.202).

(b) Exhibits to a Commission sched-
ule filed pursuant to Section 13 or 14(d)
of the Exchange Act may be filed in
paper under cover of Form SE where
such exhibits previously were filed in
paper (prior to a registrant’s becoming
subject to mandated electronic filing
or pursuant to a hardship exemption)
and are required to be refiled pursuant
to the schedule’s general instructions.

(c) Exhibits to Form N–SAR (§ 274.101
of this chapter), other than the Finan-
cial Data Schedule required under Rule
483 under the Securities Act of 1933
(§ 230.483 of this chapter), may be filed
in paper under cover of Form SE.

(d) Annual Reports to Security Hold-
ers furnished by Public Utility Holding
Companies as Exhibit A to Form U5S
(§ 259.5s of this chapter) or under rule 29

(§ 250.29 of this chapter) shall be filed in
paper under cover of Form SE.

(e) Reports to State Commissions, if
furnished by Public Utility Holding
Companies as Exhibit E to Form U5S
(§ 259.5s of this chapter), shall be filed
in paper under cover of Form SE.

(f) Maps furnished by Public Utility
Holding Companies under Exhibits E to
Forms U5B and U–1(§ 259.5b and 259.101
of this chapter) shall be filed in paper
under cover of Form SE.

(g) The Form SE shall be submitted
in the following manner:

(1) If the subject of a temporary hard-
ship exemption is an exhibit only, the
exhibit shall be filed under cover of
Form SE no later than one business
day after the date the exhibit was to be
filed electronically.

(2) An exhibit filed pursuant to a con-
tinuing hardship exemption, or any
other document filed in paper under
cover of Form SE (other than an ex-
hibit filed pursuant to a temporary
hardship exemption), as allowed by
paragraphs (a) through (g) of this sec-
tion, may be filed up to six business
days prior to, or on the date of filing
of, the electronic format document to
which it relates but shall not be filed
after such filing date. If a paper docu-
ment is submitted in this manner, re-
quirements that the document be filed
with, provided with or accompany the
electronic filing shall be satisfied.

(h) Any requirements as to delivery
or furnishing the information to per-
sons other than the Commission shall
not be affected by this section.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67763, Dec. 30, 1994; 61 FR 30402, June 14,
1996]

FINANCIAL DATA SCHEDULE

§ 232.401 Financial Data Schedule.
A Financial Data Schedule shall be

submitted as an exhibit to the filing(s)
to which it relates in accordance with
Item 601(c) of Regulation S–K
(§ 229.601(c) of this chapter), Item 601(c)
of Regulation S–B (§ 228.601(c) of this
chapter) or Rule 483(e) (§ 230.483(e) of
this chapter).

NOTE: An electronic filer’s failure to fur-
nish a Financial Data Schedule will not pre-
vent acceptance of the filing for which the
Schedule is required. However, inasmuch as
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the Schedule may be used by the Commis-
sion staff in its review of the filing, process-
ing of the filing may be delayed pending fil-
ing of the Schedule. Further, electronic fil-
ers that have not filed a required Financial
Data Schedule will be ineligible to use Form
S–2, Form S–3 and Form S–8 (§§ 239.12, 239.13
and 239.16b of this chapter, respectively).

§ 232.402 Liability for Financial Data
Schedule.

A Financial Data Schedule shall not
be deemed filed for purposes of section
11 of the Securities Act (15 U.S.C. 77k),
section 18 of the Exchange Act (15
U.S.C. 78r), section 16 of the Public
Utility Act (15 U.S.C. 79p), section 323
of the Trust Indenture Act (15 U.S.C.
77www), or section 34(b) of the Invest-
ment Company Act (15 U.S.C. 80a–
33(b)), or otherwise be subject to the li-
abilities of such sections, and shall not
be deemed a part of a registration
statement to which it relates. The Fi-
nancial Data Schedule shall, however,
be subject to all other liability and
anti-fraud provisions of the Acts. An
electronic filer that accurately ex-
tracts the Financial Data Schedule in-
formation from its financial state-
ments, financial statement schedules,
or disclosures prepared in response to
applicable industry guides, shall not be
liable, under the Securities Act, the
Exchange Act or the Trust Indenture
Act for such extracted information,
provided that the extracted data was
not materially false or misleading in
the underlying financial statements, fi-
nancial statement schedules, or disclo-
sures prepared in response to applica-
ble industry guides.

EDGAR FUNCTIONS

§ 232.501 Modular submissions and
segmented filings.

An electronic filer that subscribes to
the optional EDGAR electronic mail
service may use the following proce-
dures to submit information on the
EDGAR system for subsequent inclu-
sion in an electronic filing.

(a) Modular submissions. (1) One or
more electronic format documents may
be submitted for storage in the non-
public EDGAR data storage area as a
modular submission for subsequent in-
clusion in one or more electronic sub-
missions.

(2) An electronic filer shall be per-
mitted a maximum of ten modular sub-
missions in the non-public EDGAR
data storage area at any time, not to
exceed a total of one megabyte of digi-
tal information. If an electronic filer
attempts to submit a modular filing
which would cause either of these lim-
its to be exceeded, EDGAR will suspend
the modular submission and notify the
electronic filer by electronic mail.
After six business days, the modular
submission held in suspense will be de-
leted from the system.

(3) A modular submission may be cor-
rected or amended only by resubmit-
ting the entire modular submission.

(b) Segmented filings. (1) Segments of
a document intended to become an
electronic filing may be submitted to
the non-public EDGAR data storage
area for assembly as a segmented fil-
ing.

(2) Segments shall be submitted no
more than six business days in advance
of the anticipated filing date and are
not limited in number or size. They
may be submitted from several geo-
graphic locations by more than one fil-
ing entity. Segments may be included
in only one electronic filing. Once
used, segments will be removed from
the non-public EDGAR data storage
area. The assembly of segments into a
segmented filing shall be effected pur-
suant to the applicable provisions of
the EDGAR Filer Manual. If segments
are not prepared in accordance with
the EDGAR Filer Manual, the filing
will not be constructed. The filing date
of a segmented filing shall be the date
upon which the filing is assembled and
satisfies the requirements of Rule 13(a)
of Regulation S–T (§ 232.13(a)).

(3) Segments may be corrected or
amended only by resubmitting the en-
tire segment.

(c) A modular submission or segment
shall not:

(1) be publicly available;
(2) Be deemed filed with the Commis-

sion for purposes of Securities Act sec-
tion 11 (15 U.S.C. 77k), Exchange Act
section 18 (15 U.S.C. 78r), Public Utility
Act section 16 (15 U.S.C. 79p), Trust In-
denture Act section 323 (15 U.S.C.
77www), or Investment Company Act
section 34(b) (15 U.S.C. 80a–33(b)) prior
to its inclusion in a filing; or
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(3) Be deemed to constitute an offi-
cial filing prior to its inclusion in a fil-
ing under the federal securities laws.
Once a modular submission or segment
has been included in an electronic fil-
ing, the liability and anti-fraud provi-
sions of the Securities Act, the Ex-
change Act, the Trust Indenture Act,
the Public Utility Act and the Invest-
ment Company Act shall apply to the
electronic filing.

[58 FR 14670, Mar. 18, 1993; 58 FR 21349, Apr.
21, 1993]

§§ 232.600—232.899 [Reserved]

TRANSITION TO ELECTRONIC FILING

§ 232.901 Division of Corporation Fi-
nance EDGAR Transition.

(a) Registrant electronic submissions.
Registrants whose filings are subject to
review by the Division of Corporation
Finance, except for foreign private is-
suers and foreign governments, shall be
subject to the electronic filing require-
ments of this part in accordance with
the registrant phase-in schedule pub-
lished by the Commission, including
any amendments thereto.

(1) All other public companies, except
for foreign private issuers and foreign
governments, shall become subject to
the electronic filing requirements of
this part, including any company that
makes a registered offering under the
Securities Act or that becomes subject
to the reporting requirements of the
Exchange Act, at the same time the
last group of companies in the phase-in
schedule becomes subject to mandated
electronic filing.

(2) A registrant may request to par-
ticipate in a phase-in group other than
the group established by the Commis-
sion for the registrant. If such a re-
quest is granted by the Commission, or
by the staff pursuant to Rule 30–1(m) of
the Rules of Organization and Manage-
ment (§ 200.30–1(m) of this chapter), the
registrant shall become subject to the
mandated filing requirements of Rule
101 of Regulation S–T (§ 232.101) on the
phase-in date applicable to the group
to which it has been reassigned.

Note to paragraph (a): Registrants become
subject to mandated electronic filing on
their phase-in date. Consequently, all docu-
ments required to be filed in electronic for-

mat pursuant to Rule 101 of Regulation S–T
(§ 232.101) filed on or after a registrant’s
phase-in date must be filed electronically,
absent a hardship exemption, even if the
transaction to which a filing relates was
commenced in paper before the phase-in date
and is still in process on the registrant’s
phase-in date. See Rule 101(a)(1)(iii) of Regu-
lation S–T, that provides for optional paper
filing of a Form 10–K or 10–KSB if it is the
first document filed after a registrant’s
phase-in date.

(b) Third party filers. Any third party
filing made pursuant to Section 13 or 14
of the Exchange Act with respect to a
registrant that is subject to mandated
electronic filing shall be filed in elec-
tronic format.

(c) Electronic filings involving both a
paper filer and an electronic filer. Filings
involving both a paper filer and an
electronic filer shall be made as fol-
lows:

(1) Cash tender offers and proxy con-
tests. Where a paper filer commences a
cash tender offer or proxy contest (in-
cluding a solicitation in opposition)
with respect to an electronic filer, sub-
missions by both filers relating to the
transaction shall be in electronic for-
mat. Where an electronic filer com-
mences a cash tender offer or proxy
contest with respect to a paper filer,
the electronic filer is permitted, but
not required, to submit all filings in
electronic format. If the electronic
filer elects to file in electronic format
in connection with the transaction, all
related submissions by the electronic
filer must be in electronic format. If
the electronic filer elects to file in
electronic format, the paper filer is
permitted, but not required, to submit
all filings in electronic format. If the
paper filer elects to file in electronic
format, the paper filer shall continue
to make all filings relating to that
transaction in electronic format.

(2)(i) Securities Act registered business
combinations. Where a paper filer en-
gages in an exchange offer, merger, or
other business combination involving a
Securities Act registration statement
filed by that entity with respect to an
electronic filer, submissions by both
parties relating to that transaction
shall be in electronic format. Where an
electronic filer engages in an exchange
offer, merger, or other business com-
bination involving a Securities Act
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registration statement filed by that en-
tity with respect to a paper filer, the
electronic filer shall submit all filings
in electronic format. The paper filer is
permitted, but not required, to submit
all filings in electronic format. If the
paper filer elects to file in electronic
format, the paper filer shall continue
to make all filings relating to that
transaction in electronic format.

(ii) Cash mergers involving joint proxy
statements. Where a paper filer and an
electronic filer seek a cash merger in-
volving a joint proxy statement, sub-
missions by both parties relating to
that transaction shall be in electronic
format.

(3) Co-registrants. Where a paper filer
and an electronic filer are coreg-
istrants with respect to an offering re-
quired to be registered under the Secu-
rities Act, the registration statement
shall be filed in electronic format. Co-
registrants that become subject to the
reporting requirements of section 13(a)
or 15(d) (15 U.S.C. 78m and 78o(d)) of the
Exchange Act shall submit all reports
in electronic format if one of the reg-
istrants is an electronic filer.

(4) Schedules 13D and 13G. Where a
paper filer is required to file a Sched-
ule 13D or 13G (§§ 240.13d–101 and
240.13d–102 of this chapter) relating to
an electronic filer in accordance with
paragraph (b) of this section, the
Schedule 13D or 13G shall be filed in
electronic format. Where an electronic
filer is required to file a Schedule 13D
or 13G relating to a paper filer, the
Schedule 13D or 13G may be filed in
electronic format.

Note to paragraph (c)(4): While companies
subject to mandated electronic filing gen-
erally may choose to electronically file
Schedules 13D and 13G with respect to a
paper filer, domestic electronic filers are re-
stricted from doing so with respect to for-
eign private issuers because EDGAR cur-
rently requires an IRS tax identification
number to be inserted for the subject com-
pany as a prerequisite to acceptance of the
filing. Such filings should be made in paper
until the EDGAR system is modified to proc-
ess them electronically.

(d) Paper Copies of Electronic Filings.
Electronic filers, including third party
filers, shall submit to the Commission
a paper copy of their first electronic
filing, as follows:

(1) The paper copy shall be either a
document that meets the requirements
of the applicable Commission rules and
regulations for paper filings or a paper
printout of the electronic filing. If the
copy being submitted is the paper
printout of the electronic filing, the
header information specified in the
EDGAR Filer Manual shall be omitted
to ensure that confidential information
contained in the header remains non-
public.

(2) The paper copy shall be sent to
the following address: OFIS Filer Sup-
port, SEC Operations Center, 6432 Gen-
eral Green Way, Alexandria, VA 22312–
2413. The paper copy shall be received
by the Commission no later than six
business days after the electronic fil-
ing. The following legend shall be
typed, printed or stamped in capital
letters at the top of the cover page of
the paper copy:

THIS PAPER DOCUMENT IS BEING SUB-
MITTED PURSUANT TO RULE 901(d) OF
REGULATION S–T.

(3) Signatures are not required for
conforming paper format documents
submitted pursuant to paragraph (d) of
this section.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67763, Dec. 30, 1994]

§ 232.902 Division of Investment Man-
agement EDGAR transition.

(a) Registrant transition to electronic
submission via EDGAR. Registrants
whose filings are subject to review by
the Division of Investment Manage-
ment shall be subject to the electronic
filing requirements of this part
(‘‘phased in’’) in accordance with the
phase-in schedule established and pub-
lished by the Commission, including
any amendments thereto (the ‘‘Phase-
In Schedule’’). At the conclusion of
phase in, all remaining registered in-
vestment companies or business devel-
opment companies shall be subject to
the electronic filing requirements of
this part.

Note to paragraph (a): Registrants become
subject to mandated electronic filing on
their phase-in date. Consequently, all docu-
ments required to be filed in electronic for-
mat pursuant to Rule 101 of Regulation S–T
(§ 232.101) filed on or after a registrant’s
phase-in date must be filed electronically,
absent a hardship exemption, even if the
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transaction to which a filing relates was
commenced in paper before the phase-in date
and is still in process on the registrant’s
phase-in date. See paragraph (e) of this sec-
tion, that provides for optional paper filing
of certain filings under Rule 497 under the
Securities Act of 1933 (§ 230.497 of this chap-
ter).

(b) Phase-in rule for investment compa-
nies. (1) Each registered investment
company or business development com-
pany listed on the Phase-In Schedule is
deemed to have the phase-in date as-
signed to the group in which it is in-
cluded as listed on the schedule, or as
may be designated by the Commission.

(2) For any investment company not
listed on the Phase-In Schedule (in-
cluding any company that subse-
quently registers under the Investment
Company Act):

(i) An open-end or closed-end man-
agement investment company that has
the same investment adviser, or a unit
investment trust that has the same de-
positor, as a registrant that is listed on
the Phase-In Schedule shall have the
same phase-in date as the registrant
listed on the schedule.

(ii) A closed-end management invest-
ment company that does not have an
investment adviser shall have the same
phase-in date as a registrant having an
investment adviser that is, or is affili-
ated with, the principal underwriter of
the unlisted registrant.

(3) A registrant not listed on the
Phase-In Schedule that has more than
one investment adviser shall be deemed
to have the same investment adviser as
a registrant that is listed on the sched-
ule if any of its investment advisers,
other than sub-advisers, are invest-
ment advisers to the listed registrant.

(4) A registrant that is not phased in
that subsequently changes its invest-
ment adviser to one that is the invest-
ment adviser of a registrant that is
phased in shall be deemed to be phased
in at the time it changes its invest-
ment adviser.

(5) A registrant that is phased in that
subsequently changes its investment
adviser to one that is the investment
adviser of a registrant that is not
phased in shall remain phased in.

(c) Phase-in rule for public utility filers.
When a Public Utility Filer is phased
in to electronic filing in accordance
with the Commission’s published

phase-in schedule, it will be considered
phased in for purposes of all filings sub-
mitted to the Commission under the
Public Utility Act, except as otherwise
provided, and all such filings shall be
submitted electronically, absent a
hardship exemption granted by the
Commission. In addition, a subsidiary
company of a phased-in public-utility
holding company shall be required, ab-
sent a hardship exemption granted by
the Commission, to submit all required
filings under the Public Utility Act
electronically. Any Public Utility Filer
that does not make Securities Act or
Exchange Act filings and is not part of
a holding company system previously
phased in will be deemed to have the
same phase-in date for electronic filing
as the final phase-in group of reg-
istrants whose filings are subject to re-
view by the Division of Corporation Fi-
nance.

(d) Reassignment of phase-in group.
The Commission may, in its discretion,
grant or deny a request by a registrant
to participate in a phase-in group other
than the group established under (b)(1)
or (2) above.

(e) Required Electronic Filing for
Phased-in Filers. A registrant that is
phased in, under either the mandatory
electronic filing provisions of para-
graphs (a), (b), or (c) or by reassign-
ment under paragraph (d) of this sec-
tion, shall file electronically all filings
which are mandated electronic submis-
sions under Rule 101 of Regulation S–T
(§ 232.101 of this chapter) and which are
made on or after a registrant’s phase-in
date, provided, however that a reg-
istrant need not file electronically a
filing, after the registrant’s phase-in
date, under Rule 497 under the Securi-
ties Act of 1933 (§ 230.497 of this chap-
ter) that relates solely to a registra-
tion statement or post-effective
amendment filed prior to the reg-
istrant’s phase-in date and is submit-
ted for the purpose of filing the defini-
tive prospectus and/or statement of ad-
ditional information for that registra-
tion statement or amendment. A reg-
istrant submitting electronically a
Rule 497 filing for the purpose of
‘‘stickering’’ its prospectus and/or
statement of additional information
need not submit electronically the pro-
spectus and/or statement of additional
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information to which the ‘‘sticker’’ re-
lates, provided that the text of the pro-
spectus and/or statement of additional
information has already been filed
electronically as a public document.

(f) Electronic filings involving both a
paper filer and an electronic filer. Filings
involving both a paper filer and an elec-
tronic filer shall be made as set forth in
this section, provided, however, that the
following provisions shall not affect a
filer’s phase-in date for mandatory
electronic filing.

(1) Cash tender offers and proxy con-
tests. Where a paper filer commences a
cash tender offer or proxy contest (in-
cluding a solicitation in opposition)
with respect to an electronic filer, sub-
missions by both filers relating to the
transaction shall be in electronic for-
mat. Where an electronic filer com-
mences a cash tender offer or proxy
contest with respect to a paper filer,
the electronic filer is permitted, but
not required, to submit all filings in
electronic format. If the electronic
filer elects to file in electronic format
in connection with the transaction, all
related submissions by the electronic
filer must be in electronic format. If
the electronic filer elects to file in
electronic format, the paper filer is
permitted, but not required, to submit
all filings in electronic format. If the
paper filer elects to file in electronic
format, the paper filer shall continue
to make all filings relating to that
transaction in electronic format.

(2) Securities Act registered business
combinations. Where a paper filer en-
gages in an exchange offer, merger, or
other business combination involving a
Securities Act registration statement
filed by that entity with respect to an
electronic filer, submissions by both
parties relating to that transaction
shall be in electronic format. Where an
electronic filer engages in an exchange
offer, merger, or other business com-
bination involving a Securities Act
registration statement filed by that en-
tity with respect to a paper filer, the
electronic filer shall submit all filings
in electronic format. The paper filer is
permitted, but not required, to submit
all filings in electronic format. If the
paper filer elects to file in electronic
format, the paper filer shall continue

to make all filings relating to that
transaction in electronic format.

(3) Schedules 13D and 13G. Where a
paper filer is required to file a Sched-
ule 13D or 13G (§§ 240.13d–101 and
240.13d–102 of this chapter) relating to
an electronic filer in accordance with
paragraph (b) of this section, the
Schedule 13D or 13G shall be filed in
electronic format. Where an electronic
filer is required to file a Schedule 13D
or 13G relating to a paper filer, the
Schedule 13D or 13G may be filed in
electronic format.

(g) Paper Copies of Electronic Filings.
Electronic filers, including third party
filers, shall submit to the Commission
a paper copy of their first electronic
filing, as follows:

(1) The paper copy shall be either a
document that meets the requirements
of the applicable Commission rules and
regulations for paper filings or a paper
print-out of the electronic filing. If the
copy being submitted is the paper
printout of the electronic filing, the
header information specified in the
EDGAR Filer Manual shall be omitted
to ensure that confidential information
contained in the header remains non-
public.

(2) The paper copy shall be sent to
the following address: OFIS Filer Sup-
port, SEC Operations Center, 6432 Gen-
eral Green Way, Alexandria, Virginia
22312–2413. The paper copy shall be re-
ceived by the Commission no later
than six business days after the elec-
tronic filing. The following legend
shall be typed, printed or stamped in
capital letters at the top of the cover
page of the paper copy:

THIS PAPER DOCUMENT IS BEING SUB-
MITTED PURSUANT TO RULE 902(g) OF
REGULATION S–T.

(3) Manual signatures are not re-
quired for conforming paper format
documents submitted pursuant to para-
graph (g) of this section.

(4) A filer that elects to file elec-
tronically forms permitted to be filed
electronically in advance of a filer’s
mandatory phase-in date shall not be
required to submit a paper copy of each
electronic filing until the filer becomes
subject to mandatory electronic filing.

[58 FR 14670, Mar. 18, 1993, as amended at 59
FR 67763, Dec. 30, 1994]
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§ 232.903 Division of Investment Man-
agement electronic submissions
during transition.

In addition to the electronic submis-
sion requirements set forth in rule 101
of Regulation S–T (§ 232.101), the follow-
ing provisions shall apply during the
mandatory electronic filing phase-in
period:

(a) Permitted electronic submissions—(1)
Filings by investment companies. Prior to
its phase-in date, a filer that is a reg-
istered investment company or a busi-
ness development company may, but is
not required to, submit Form N–SAR
(§ 274.101 of this chapter) in electronic
format, provided that, if the filer elects
to file Form N–SAR in electronic for-
mat, all subsequent amendments to the
subject Form N–SAR shall be filed in
electronic format.

(2) Public Utility Act Filings. Prior to
its phase-in date, a filer submitting fil-
ings under the Public Utility Act may,
but is not required to, submit those fil-
ings in electronic format provided that,
if the filer elects to submit a filing in
electronic format, all subsequent
amendments to the subject filing shall
be filed in electronic format.

(3) Form 13F. An institutional invest-
ment manager required by section
13(f)(1) (15 U.S.C. 78m(f)(1)) of, and rule
13f–1 (§ 240.13f–1 of this chapter) under,
the Exchange Act to file a report on
Form 13F (§ 249.325 of this chapter) with
the Commission may file that report
on magnetic tape in the format de-
scribed in Form 13F–E (§ 249.326 of this
chapter) provided that, if the filer elects
to submit a filing in electronic format,
all subsequent amendments to the sub-
ject filing shall be filed in electronic
format.

(b) Amendments to paper filings—(1)
Filings by investment companies. Unless
otherwise specifically provided in rules
or instructions pertaining to the sub-
mission of a specific form, amendments
to filings filed in paper prior to the
phase-in date of a registrant that is a
registered investment company or a
business development company shall be
submitted in electronic format in ac-
cordance with rule 101 of Regulation S–
T (§ 232.101). The subject filing, as
amended, including any exhibit that
has been previously filed only in paper
and which is incorporated by reference

into the filing, shall be filed electroni-
cally in its entirety, except as other-
wise permitted under rules 102 (b), (c),
and (e) of Regulation S–T (§§ 232.102 (b),
(c) and (e)).

(2) Public Utility Act Filings. Unless
otherwise specifically provided in rules
or instructions pertaining to the sub-
mission of a specific form, amendments
to filings under the Public Utility Act
filed in paper prior to the phase-in date
of the filer shall be submitted in elec-
tronic format in accordance with rules
101 and 102 of Regulation S–T (§§ 232.101
and 232.102).

PART 239—FORMS PRESCRIBED
UNDER THE SECURITIES ACT OF
1933

Sec.
239.0–1 Availability of forms.

Subpart A—Forms for Registration
Statements

239.4–239.8 [Reserved]
239.9 Form SB–1, optional form for the reg-

istration of securities to be sold to the
public by certain small business issuers.

239.10 Form SB–2, optional form for the reg-
istration of securities to be sold to the
public by small business issuers.

239.11 Form S–1, registration statement
under the Securities Act of 1933.

239.12 Form S–2, for registration under the
Securities Act of 1933 of securities of cer-
tain issuers.

239.13 Form S–3, for registration under the
Securities Act of 1933 of securities of cer-
tain issuers offered pursuant to certain
types of transactions.

239.14 Form N–2, for closed-end manage-
ment investment companies registered
on Form N–8A.

239.15 Form N–1, for open-end management
investment companies registered on
Form N–8A.

239.15A Form N–1A, registration statement
of open-end management investment
companies.

239.16 Form S–6, for unit investment trusts
registered on Form N–8B–2.

239.16b Form S–8, for registration under the
Securities Act of 1933 of securities to be
offered to employees pursuant to em-
ployee benefit plans.

239.17 [Reserved]
239.17a Form N–3, registration statement

for separate accounts organized as man-
agement investment companies.

239.17b Form N–4, registration statement
for separate accounts organized as unit
investment trusts.
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